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i Kidder, Peabody & Co.
It Eroad Si. 115 Devonshire SL

45 last 42nd SI 216 Btrfcpley Si
YORK BOSTON

dovernment Bonds
i,.vestment Securities

foreign Exchange
Letters of Credit

In.ri»*f.m0n f. '.-rulnr
on Request.

Correspondents of

G BROTHERS & CO., LTD.
LONDON

mam

j
"

White,Weld 8c Co.
14 Wall Street
New York

in Devonshire Street
Botton

We Recommend for Investment

Arkansas District
BONDS

Exempt from All
Federal Income Taxes

Prlsr to
Maturity. Yield.

Benton County. AA.. .8I927-I '361..V)Howard County. Ark... ..6% 1034-19296.50Howard A Sevier Co.. Ark.6% 1920-1942 6. "i9I.lttle River. Ark 5% 1926-19386.60Bolniieit County. Ark ...6% 192 -1936 9.50
l'olneett County. Ark . .. . 5'J- 1923-194* 6 50
Bev ler County. Ark 6% 1924-1336 0.50

Information of anr of the above bonds
will be sent upon request.

Otis Ste Co.
46 BROAD ST., N. Y.
Phone: Broad 2120

Cleveland Boston Detroit Cndnuati
Columbus Toledo Abren Youngstewn

Tenver Colorado Springs

Guaranteed
STOCKS

~

Cleveland & Pittsburg
l.«: * .V. -V' i N. J.
"/while & QHe
Morris & F^r*r*
NofiW' i
V T

icy;
Rensselaer & Sara'.oga
I'nited N. J. Ry. & Canal
Warren Railroad
Amer. Teleg. & Cable

Gwynne Bros.
Member# S'ew York Stock Erchangt

Tel. Broad 5270 25 Breed St, N. T.

We are interested at this |
time in
Adirondack Power it Light
American Gas & FJertric
American Public Serrica
Carolina Power & Light
Central States Electric
Connecticut Railway It Light
Dayton Power & Light1 Duluth Edison

i Duque.wr Light
Electric Bond t Shara

I Illinois Tr artion
Scranton Electric

- \ Southern California Ediaan
Tri-Citjr Railway & Light
Utah Power & Light
Western Statea Gaa & Electric

FREDERIC H.HATCH & CO
Ettc.blished 1888

74 Brondwoy Now York
Tel. Bow linn Green 1220
W IRE CONNECTIONS

Boaton. Chicago. C'niladelphia.
Montreal. Pittiburgh

Kirby Petroleum
Bought.Sold.Quoted

J.K.Rice,Jr.&Co.
Then** 4000 to 4010 John. 30 Wall fit., N. T.

v£

FINANCIAL NEWS
AND CuMMENT

I

Stocks React Ender Pressure
of Realizing.Foreijm Ex-

clinn£e9 Drop.

Speculation for the decllno met with
some success In the security markets
yesterday, assisted, In the case of bonds.
by the desire of holders with substantialpaper profits to convert them Into
cash. The reaction of otocks, however,
was limited chiefly to Issues which liad
advanced rapidly of late, making them
vulnerable to realizing sales, or were
aftected by especial Influences. Thus
pressure against Chicago, Milwaukee
and St. Paul shares and Pennsylvania
Railroad plainly was brought about by
comment on the fact that earnings have
been lnsufllch nt to meet fixed charges,
There was nothing new about that sit-
uatlon, but the market was moved to
discriminate between shares of proper-
ties which improved their earnings in
September and October to a degree that
warranted expectations of better things
later and others which wcro thought not
to have made . atisfactory gains during
the autumn. A. dividend of 10 per cent,
on Pore Marquette G per cent, preferred
stock acted to sharpen the contrast:
which exists between roads being oper-
atcd at a proat and others which arc

not.
In the Industrial list automobile, rubberand oil shares wero prominent In

the reaction. As they had been bid upwardfor several preceding days, there
was nothing significant about thiJ setiback. Tb? same situation prevailed
among railroad equipment 6tocks. and It
was probable tbat the slowness with
which the proposed merger of seven

Independent stisel companies was going
forward caused Bales of certain steel
stocks by Impatient speculators who
had bought them In the last fornlght.
The current steel trade news was by no

means conducive to a change of sentimentubout the outlook for manufacturing.Pig iron makers were forced to
expand production in November, comparedwith October results, because of jlarge inroads into Iron stocks made by
Increased atwel manufacturing since
August. The Iron Age reported a dally
output of 47,183 tons in November, in
contrast to 40,215 tons In October, an

expansion made possible by resumption
of twenty-four previously Idle furnaces.Tin plate mills are active In all
sections or tins industry. In heavy majterlals the largest demand is coming
from railroads and car bulldors, a fact
that holds out good prospects for fairly
active business In the first quarter
of 1922.

Reaction marked all markets except
that of call money, which moved upward-.from4Vi Per cent bo per cent.
Although the range of money was not
unusual, It was likely that the afternoon'sstlffer tone had a part In the
selling of stocks. The holiday demands
are evidently being felt In the money
market, but the cost of credit Is not as

yet showing signs of rising, an excellent
proof of which was provided yesterday
by the quick sale of 116,400,000 Oro^on
Short Line C per cent, bonds at a price
to yield about 5 Mi per cent., the lowest
return so lar recorded on on issue of
their class. They immediately advanced
lVi points In open market dealings.
me roreign excnangen railed to nold

Tuesday's brisk upturn, an event not
surprising In the proaont state of un-

certainty about reparations and other
matters which affoct quotations. Inquiry
shows that bankers with excellent Internationalconnections are as much In
the dark as any one else about devolopirientsshaping up for presentation to the
Reparations Commission

FOEEIGN EXCHANGE.

DECBMBEH 7. 1921.
GREAT BRITAIN.

Parity Wadnoa- Tues64.6048Sterling: day. day. Nov. 80.
Demand $l"774 8-1.63.99
Cables 4.08*, 4.08ft 3.9814
Bankers, (10 dye 4.04V4 4.65
Bankers. 00 dye 4.03', 4.03'k 3.8414

TlfK CONTINENT.
10.30 PmiiM, cents a frano:

Demand 7.4014 7.60 «.M
Cables 7.47 7.38H 8.861418.80 Belgium, cents a franc:
Demand 7.1814 7.2814 6.6BV4
Cables 7.20 7 30 6.60

18.30 Switzerland, cents a franc:
Demand 19 28 18.25 18.0J
Cables 19.30 18.27 18.04

18.30 Italy, cents a lira
Demand 4.2914 4 3814 4.01
Cables 4.30 4.39 4.0814

S3 90 Germany, cents a mark:
Demand 47V4 .6114 -3814
Cables 47'3 .5114 .3614

28.80 Sweden, cents a krone:
Demand 23.97 24 00 23.30
Cables 24.02 24.03 23.53

Cfl.R0 Norway, cents a krone:
Demand 14.41 14.60 14 20
Cables .14.48 14.55 14.25

26.80 Denmark, cents a krone:
Demand 19.78 18 90 19.80
Cables 18.8,1 18.85 18.83

' 19.30 Greece, cents a drachma:
Demand 4.20 4.13 4.10
Cables 4.25 4.20 4.15

19.80 Spain, cents a peseta:
Demand 14.21 Mil 13 90
Cable* ....14.25 14.211 13.91

40.20 Holland, cent* n flortn:
Demand 3V80 I!.'..83 33.82
Table 83.88 83.57

81 40 Tf In. rents a ruble:
100 r»jh)c* .12 .0(1 .10%
"oo rubier. 10 .07 .09H

I0.2G Auttrla. cents a crowns
Demand 03% .04 .0314
Cables 03% .04 .0314

23.80 Toland. centa a mark:
Demand 03% .OB'4 .03
Cables .03% .0314 03

20.30 Hungary, centa a erotm;
Demand i.T, .14 .1214
Cable 1.314 -14 .1214

20 30 Juifd-Ulavla, eon n crown:
Demand 17 .37 31
Cables '3 .38 .#1

19.80 Finland. centa a innrk:
Demand 1 « 1.98 1.T5
Cftbivs 1 *1 1.88 1.73

20.20 Cz,'fn-Slovakla. e»nta a crown:
Demand 1.12 1.12 1.90
Cable* I ll 1.13 103

19.80 Itumanla, centa a l»u!
I >emand Hi.71
Cable* t .81 .72

4.40 TnrUey, cents a iWO:
IDemand 53.on 37.00 r,2 80

Cable* r.7.00 r,9.00 D3..30
FAR FAST.

108.82 Shanghai. cents a tacl:
Demand 715."0 7(1.00 77 V)
Cables 70 00 70.50 78.90

79.00 Hongkong, cents n dollar:
Demand 54 12% 34.121* 54.75
Cables .54.37-, 54.37% 55.00

4ft fWl flfiiTil-ifliv n riinta*
Demand 27.' 0 ST Oft 21.71
Cable* 27 ST. 17 2.1 27 00

49.84 Yokohama, cent* a yen
Demand 49.00 49.00 48 00
Cable* 49.2.1 49 2.1 44 2*.

HOI Til AMKIilf'A.
02.44 l!lo do Janeiro, rente a mllrets:

Demand 13 00 12.7*. 18.00
Cabin* 13.12)4 12.87)9 13.12H

42.49 Hueno* Aim*, cent* a peso:
Demand 32.»7'.» .12.02)4 .12.12)4
Cable* 8.100 32.75 82.25

103.42 TTrtiutiay, cents a dollar:
Demand 88.M 07.7.1 01 IK*/,
Cables 08.7.1 08.00 00.87)4

CANADA.
New York fund* In Montreal. 280.2.1 premiuma 91.4(10; Montreal funds In Nev York,

17').40 discount a 81,000,

Jk

THE NEW YORK HERALD, T1

NEW YORK STOCK EXC
WEDNESDAY, DE<

1921. 1920. 1919.
Day's sales 990,575 874.133 665.041

'.143 J r-Clo»lri(J..>)I>tv.| | : (Oil' High-1 Low-I C'loa- Nei
HlHii. l.ov>. His. A-k. |ln|.| Sa.<»» ) lug. | ti t. (St. trig. .CVuki
53%i 26% 52 %j 53 I .. 3IOC Adams Exp...! 52V4 53% 52%( 02% -f- %
19% 11 12%; 12%, .. 100 Adv Kumely.., 12 12 12 12
39%, 17 18%! 18% .. 9000; Ajax ilubber.., 19% 19% 18%, 18%. %

%' % % .. 1800 Alaska JuntHU, 76 "% ;'ii % ..

68% 34 (57 57%; 4 3395, Allied OA D.. 68%, 58% 57%' 5711,,. %
101 S3 !too 100%; 71 lOOiAlliod C*,U pf. 100% 100% 100% 100%,+ %
89%! 28%, 37% 39% 4 2200; Allia Chulm... 35%, 38% 37%, 37*%!. %
vv> ti.v.. »»*. »»%; t 30u:aius Cftaim pi. »»%! sw "a |-t* %
«5Vi! 26% 30%; 31 %I .. 2001Am Ag Chem. 32 32 31%' 31%! + V»
56 47 55% 57 4; 100'Am Bunk Note. 50 50 56 56 j4- 1
51 21%, 28 2«% ..| 300.Am Beet Sug.l 23%! 28% 28% 28% . %
74% 55 60%! «2 8 ioo.Am Beet S pf.i 61 61 61 61 + 1
65% 20% 33% 31%i 7001Am U.soh Mag; 35 35 31%! 317*}. %
56% 42 53% 54%j 4j 700|Am Br S & F..' 53% 53% 53% j «>3 % i. %

100 83% 38 ,100 7 100.Am Br iSAF pft 90%, 90%, 90%' 99% + %
83%; 25% 32 I 32%| .. 29O0|Am Can 32%! 32% 32 32 |. %
91 76%; 91 J 95 I 7 300 Ain Can pf 1 93% 91 I 93% 94 I ..

151% !115% ;143 147 12 2100' Am Car & F.. '146% ,117% 145 jl45 ). 1
29 0%; 8%, 8% .. 100 Am Chicle 8%; 8% 8%j 8%; + %
24% 15;4i 21 21% .. 200'Am Cot Oil... 21% 21% 21% 21%|. %

137 '113 ,181 135 81 8300'Am Express.. 133 1137 133 [135 -f 2
13% 3 12%, 13 .. 1800 Am Hide & L., 13 13% 12% 12% + %
59%j 40Vi| 58 , 58% .. 11 11 Am II & L pi.; 68%. 59% 58% 69% + %
76%j 42 73%; 75 7 fcOOjAni Ice 71% 75% 71 75% . %
73% 67 71 71% 6 200 Am Ice pf 71% 71% 71% 71%. %
53% 21%: 40 40% .. 100001Am Inter Corpl 41% 42 39%. 40 . 1%
101%; 73%i 97%! 98%! 6 2500|Am Goco 99% 99% 97% 97%. 1%
15% 11%) 14%; 18 ..i 100 Am 'Malt & G. 15% 15% 15%j 15% + %
91 66%| 89%J 90 4 500 Am Radiator.. 89 90 89 j 90 + 1%
10 3% 4%j 4%| ..] 2500!Am Saf Rax.. 4*4 4% 4%; 4% ..

14 4% 6*4. fili! SAItiAm Shin A P..I 6*. f.ai! 6^.!. M.
45% 29%| 44%' 44% ..j 1190© Am Stn A Rtf. 437Kj 45** 43**1 44% + 1%
89% 63% 88% [ 89 7? COO!Am Sm & R pf.' 89 89% 88% 88% . %
88 63 87** 89 ] G] 100'Am Sm 8 A... I 87%, 87% 87%, 87%. %
H2**|95 113 112% ll! 2001Am Snuff 111% Ill's lll%jlll% . %
35 '18 84*41 34% 3! 6800'Am Steel F... 34 85 34 34*4 + *4
94%! 73 92 94%' 7s 200 Am Steel F pf. 93% 94% 93% 94% + %
90 47% 04%' 54% ..I 2300|Am Su*ar 64% 55. 54*4! 54*4. %
107% 67% 84% 85 7 200 Am Sugar pf.. 85% 85% 85 85 .1
38 29% 32% 32% .. 1500'Am Sum Tob.. 32% 38*4 32*4 32*4 .1
91 04% 70 1 72 ( 7j 300:Am Sum T pf. 71 71 71 71 . %
U9%! 95% 1157*! 116 | 9 1300'Am Tel & T.. 115% 110*4 115% 116 4- %
136%lll 133*4:134%; 12 14<>9iAm Tobanco...|l85%il35%!l33*4 133*4 . 2%
131*4 110 127 129*4 12 f '.' Am Tob B 129% 129%)129*6 129% . %99%! 86 98%; 99*4 61 lOuAm To pf new 98%! 98% 98% 98% + *4
6%! 4 0 6*4 8001Am W W El.. 5**; 0% 5% 6%! ..

20 8*4 20 21 ..! 2500,AW&E' 6 pc pfj 16 20 15% 20 + 4
65 48 65 66 7 400 AW&E 7 pc pf 62*4 65 62*% 65 + 3%
82*4 67 80*4) 80% 7 8100 Am Woolen . 81% 827% 80% 80%,. *4
39% 20% 25 26 .. SOOiAm Writ P pf. 26*4 26*4 26 26 1. *4
12% 6 12*4| 12*4 .. 500!Am Z, I. A S.. 12 12% 12 12*4+ *4
38 22 3S 38% .. 600;' Z, I. & S pf 36%) 38 36% 38 +2
47% 31% 46%: 46%| .. 7700Uvnaconda .... 40%, 47% 46*% 46% ..

12% 8 .. ; .. .. 100;Ann Arbor ... 12 12 12 12 +1
48% 24 47 47*4l 4, 600|Asso Dry G... 47 47j 46% 47 . %
76*4 55% 74% 75 6| 100 Aa D G 1st pf. 74*4 <4% 74*4 74*4 ..

91 76*4 90 90*4 6! 2000!Atch. T & S F. 90% 90*4 90 90*4 . *4
88 75*4 86 87 5 300' A. T & S F pf. 87% 87% 87 87
7*6 1*4 1*4 1%) .. SOOlAt. Birm & Atl 1% 1*4 1*6 1*6. *4

91 77 88% 91 7 100; Atlantic C L... 89 89 89 89 . %
9 1% 2% 3 .. 100!Atlantic Fruit. 3 3 3 3+14
23% 10 22% 23 62% 5200'Atlantic Petrol 22*6 23*6 22*6 23 + %
1150 1820 11030 1100 20 6 Atlantic Ref.. 1050 1080 1050 1080
113*4 103%!112*6 113*6 7 lOOiAtl Ref pf (113% 113% 113% 113*4 . *4
20 13 I 13 14% .. 305 Atlas Tack 14 ,14 13 13 . 1%
76 18 1 31*4 31% .. 3300)A, Gulf A W I 22% 32*4 31*4 31% %
13*4 8*6! 10*4 10%: .. lOOiAustin Nichols 10% 10% 10% 10% -t- 1*4
4% 2*4! 4 4% ..] 200;Autosalee .... 3% 3% 3% 3%

98*4 62*4 94 94*4 7 12900 Baldwin Loco. 95*4 95% 93% 94 %
105 95 101 104 7 IOO'Baldwin Bo pf 104 104 104 104 . 1
42% 30% 36*4 36*6 2400!Bali A Ohio..., 37% 37*6 36% 36*4. %
56% 47 53 64 4 400'Balt A Ohio pf 64% 64*4 53*6 53*6.1%
35 14% 21 21*6: .. 300iHarnsuall B... 21*6 21*6 21*6 21%. *4
62*6 39% 52 [ 53 ! 51 100 Beth Steel 52 62 52 52
107*6 93% 104*6i105*6 8] 200lBeth S 8 pc pf'105 105% 105 105% + *6
65 41*61 57 57% 6 7200 Beth Steel B..I 67 57% 57 57 ..

C 3 5%) 6 j ..) 48001 Booth Fish ...| 4T6 C 4% 5%j+ 1%
14% 094 7 7% 700(Brooklyn R T.j 7 794 674 ^
76% 51 7194 75 .. 100 Brook Un Gaflj 72 72 72 72
46% S3 39 45 .. 100,Brown Shoe... 4094' 4094 4094 40V- %
694 294 294 3 200!Bruns T & RK| 3 3 3 3.94

11994 SI 9* 11594 116 10 600| Burns Bros ..114%:'5 114% 115 .1
90 88 88% 88% 6 400 Bush Term pf! 8S%| 85% 8894 8894 . 94
30% 1494 2894 2994 2300jButteriek (30 30% 23 28 2
6 3% 594 6% .. 400,Butte Cop & Z &94| 594 594 5%!. %

1894 1094 17 1794 .. 23001 Butte & Sup.. 17%! 1894 17% 1794'+ %
19%! 7% 1194 12 .. 7001 Caddo C O&RI 1294] 1294 1194 11J4 . %
74 I 52% 7094 70% C lOOlCal Packing... 7094 7094 7094 709a. 94
49% 25 43 44 .. 1500|Cal Petrol 44 44% 4 3 94 4 3 94 . %
85 6894 84 S3 7 lOOlCal Petrol pf.. 84 94 8 4 94 8 4 94 84% ..

7 94 3% 5% 6 .. 1600 Callahan Z&L 6 6 5% 5% . %
65%) 4 1 94 55 94 57 2| 200jCalurnet & Ar. 5594 6594 5 5 94 6 5 94 + 94
123% 101 129 120%, 10 7900 Canadian Pac. 120 122% 120 120% -4- I
1594i 1194, 1174 1 2 941 lOOiCnrson U Gold! 1174 11%! 1174 1174 %
4394: 2294] 3094 31 1700!Cen Leather..) 81 3194130% 8094|. %
96 5794! 63 64 .. 1200'C Leather pr.. 6 4 94 65% 6394 63 9... '

209 186 185 195 101 200|Cen of N J 194 ,194 194 194 [.1
84% 23 34 34% . .| 2700 Cerro de Pasco 34 34% 34 3 4 94 +1
86 » 38941 4894 48-% 6' 1630d!chandler Mot. 50% 52 4S94- 48%I. 2
65941 46 56 5694 2 1000 Chesap & Ohioi 5794! 57 94 5 6 % 5694 . %
1674 1594 1594 1 6 .. 1300|Chi & E I w i.l 15% 15% 1594 15941. 94
2* 33-?4 3o% 36 .. 600iC Eq '1 r pi w i, 3*>94i 3a% 3594 357®' ..

7 94 6 694 1200 C & E III ctte. 6% 6% 694 6%!. %
7 94 94 6 694 100 C&K1 pf B Tct 694 6 94 6 94 6 941. %

1294 5 1194 1194 .. 300 C,&E 111 1st pd 1194 11 94 H94 1194 . %
994 6% 7 7% .. 200 Chi Gt West.. 7 7 7 7 ..

20*4 11 17% 18 ..' 200 Chi Ot \Vpf..l 17%! 17% 1794 1794. 94
31 21% 19% 19% ... 17700 Ohi. M « St P. 22941 2294 18% 1994 . 2%
46% 32 3294 32% ..' 20900 C, M & St P pf 34% 34 74 32 % 3294 . 294
7 1 60 94 68 94 6 8 94 5' ISOOjChi & Nwn 68% 69 68% 69%,. %
7 0 94 4 7 53 94 5 4 4 200 ChiPneu Tool. 52 53% 52 639a!+ 194
35 22% 32% 32% ..| 1900,'Chi. R I & Pnc 33 S3%j 32% 32%j ..

77 56% 75 76 6 700 C.RI&P 6 pc pf 76% 76% 76 76 . %
89% 68% 88% 88 7 800IC.RI&1' 7 pc pf 89% 89% 89% 89% + %
87 70 85 100 7 100 C.St P, M&O pf 86

"

S6 86 86 . 1
13 9 12% 12% .. 6900 Chile Copper.. 12% 12% 12% 12%. %
27% 19% 27 27% .. 4000'Chino Copper.. 27 27% 27 27 . %
52 82 47 49 .. 600|C, C. C & SI L. 48 48 4S 48 4- %
62% 36% 42 44 .. 1500'Cluett, P & Co. 44 44 44 44 . %
40% 19 37% 38% 1 2400 Coca-Cola 38% 38% 37% 38 . %
32% 22 25%i 25% .. 200 Col Fuel & I.. 25% 25% 25% 25%. %
46% 27% 42%i 43 3 500 Col & South'n. 43% 44 42% 42%'. 1
66 52 64% 65 C 4800 Col G & Bloc.. 64% 65% 61%| C4%! ..

12% 2% 3% 3% .. 6800 Col Graph. ... 4% 4% 3%i 3%|. %
62% 9% 15% 16%j .. 14*0 Col Graph pf. 17% 17 Vi 16 16 |. 1
46% 28% 45% 46%! 4 1600(Comp Tab Rec. 45 46% 447V 46% + 2%
69". 21 20 21 .. lOOiConsol Cigar..| 20% 20%; 20%! 20%. %
5.. 77% 93 9« 7) DOOConsol Oea.... 93% 93%| 92% 92%'. %
31% 12% 14 14% .. 2900i'CotiboI Textile. 14 15 ,14 ,14%+ %
13 % %! % .. 100;Cons Distrlb.. % % %l % ..

70 68% 72% 73 5 100 Contln rBnr... 70 70 70 70 + 1
90% 69 88% 89% f6! 8300 Corn Prod Ref 89% 90%i 88% 88%. %
109% 96 108 109 T 100 Corn Pro R pf. 10874 108%'108% 108% + %
44% 22% 33% 34 k2% 11800 Cosden & Co.. 34 34%jS4 34
107% 49 64% 6474 4 3400 Crucible Steal. 65 65%(64% 64%. 74
33% 10% 13% 14 .. 1600 Cuban Am Sug 14% 14% 13% 13%. %
26 6% 7% 7% .. 4300ICuba C Sug... 7% 7% 7% 7% . %
17% 13% 15% 15% .. ISOOlCuba C R pf.. 16% 16% 16% 15% . 1%
99% 82 51 62 .. 8300 Davison Chem. 63%, 54 6V 51 .2

110%J 90 '107 (108 ( 9! 1001Del & Hudson 1108 1108 (108 1108 ..

249 J 93 Jill 111% 6' 2000 Del, L & West 112% 113 (111 111 I. 1
21% 10% 19 19% .. 400|Dome Mines.. 19 19%: 19 19%'. %
4%I 2%I 3 3% .. 100'Dul, S S & Atl 3 3 3 3 . %

25*41 16 [ 17% 18% ..( 400IK1U Horn C... 19% 19-% 19 19
ft 341 3 2« SU 200' Pmnr Rlnnf 2 2 L 3 3

7978 M 77% 77Vt 5 l«00iKnrJ Johnson..! 79%' 78% 77% 77%]. 1 %
15% 11% 11% 11% .. 3400lErle 11% 11% 11% H%|_ »,,
22% 6% '7% 17% .. 700|Erlo 1.% 17%' 17% 17% 17%]. %
15% 11% 11% 12 .. ZOOlErlp 2d pf 11%] 11% 11% 11%]. %
52% 44% 72% 72% 8 9800,Fani PInj-L*.s 72%( 78% 72% 72%|+ %
00 74% 87 88 8 700 Fam P-Laa pf 87%1 88% 87% 88% + 1%
35 21 j 29% 82 4' £00 Fed M A S pf. 30%] 81% 30% 31%i+2%
84 57 80 82 81 700 Fisher B O pf. 84 84 81% 81%,+ 1%
11% 8% 10% 10%!.. 1100 Flak Rubber. . 10% 11 10% 10% %
20% 9%l 14 14%' ..I 600; Free-port Tex.. 14% 14% 14% 14%|. %
5% % % % .-I 100,Gas, W A W.. % % % %l ..

78% 39% 66% 66% .. 43500;G«n Asphalt.. 66% 68 65% 6«%(+ %
117% 77 1104% 104% C| 600 Oen Asphalt pf'105 105%!l05 10;.%i+l%
70% 54 68% 69% 6 640G,Gen CiKar 68% 70% 6S% 69 ]. %
143% 1'i09%'142% 142% xl2 2400 Gen Electric.. 142% 143% 142% 142%;. %
16%, 9%| 11 11% 1 17900 Gen Motors... 11% 11% 11% 1)%!. % ,
73 62 78 78 6! lOOjGen Mo.ors pf 74 74 74 74 !. 1
73 60 72% 73 6] 1400 Gen Mot dob.. 71% 73 71% 73 + %
84 69 82 84 7' 200 G M d pf 7 pcr 82% 83 82% 83 i. %
49% 26% 36% 36 ..I 2300;Coodr ich 36% 36% 35% 8.7% . %
84% 15 26% 27% .. 700iOrant>v C MAS 2? 29 27 27 ..

16% 9% 10% 10% .. 100]Gray Davts. 10% 10% 10% 10%!. %
79% 60 76% 77 7 ROOOjUrcat Not pf. 77% 77% 76% 76%. %
35% 25% 31% 32 4 1300 Great Nor Ore 32% 32% 31% 31% . 1%
27 18% 26% 27% .. 800|Uro.:nj Can C.. £6% 27 26% 20%+ %
16% 6 7% 7% .. lOO Guan 3u«ar... 7% 7% 7% 7%, ..

60% £5 46% 47% .. 900 Gulf States Ht| 43 48 46%, 467,.'. %
13% % % % .. 3500! 11 ahlrah a w EC % % % %|+ %
25% 13 15 17 .. SOOlHendec Mf(C...I 15 15 15 15 I ..

82 50% 80% 81% 4 600 Hash A Bark..I 81 81 81" 81
6t 49% 64 60 3 100]Homostake ... 50 66 50 56 |+ 1
16% 10% 12 12%, 1 1600,Hupp Motor .. 12% 12% 12 12
20% 7 6% 8 .. lOOiilydraul Steel. 7% 7% 7% 7%! ..

86 40% 79 80 .. 280o|Hour ton Oil... 79%' 80% 78% 78%|~ 1%
7% 2 4'% 1%: .. 2300|Indlahoma ... 4,% 4% 4% 4%l+ %
38% 29% 87% 38 .. 3400 Inspiration C. 3778' 38% 37% 38 l-t- %
5% 1% 1% 1\: . 000 Interhoro C... 1%) 1% 1%| 1%>. %

16 4 04% 64% .. 200 Inter C pf ... 474' 4% 4%l 4% + 14
100%, 67% 81% 82% 5 1100|Int Hirv Co.. 82%> 83 81%i 81% . 1%
17% "% '4% 16 .. 2400 Int M-r Mar.. 16 16% 14% 14'f,!. 1%
67% 36 61% 61% 6 6200'lnt Mer M pf. 60%' 66%' 63 63% . 3%
42 25% 29 29% .. ?'OOiJnt Motor Tr. 28%' 30%| 28% 29 ;+ %
76 63% 73 74 ,

7 4O0]Fnt M T 1st pf 73 73% 73 73%1+ %
64% 64 60 63 : 00 Int M TP 2d pf. 60 60 60 60
17 im 11% 12 6700]Int Nickel.... IIS 11% 11% 11% ..

73% 38% 52% 63 .. 3600 Int Paper 63 63% 52%|62% . %
76% 67 73% 74 6 lOOilnt P>p pf ntpd 73 73 73 73 . %
26 6% 11% 12 ..[ 4800i tnvln Oil 12% '2% 11% 12 . %
4% 2 2% 2% .. 4100! Inland Oil A Tr 2% 3 2% 2% . %
12% 4 11% llTfc 800!.?ewe] Tea 11% 11% 11% US + %
46% 8% 44 45 .. Snoj.fewel Tea pf. . 44% 44% 44 44% + 1%
34% 14% 34 34% .. SaoOl.Tone* Bros T.. 33% 84% 33%, 34% + 1%
0 4% 7% 8 .. 600 Kansas & flulfi S 8% 8 8% + %

2878 18% 2»% 24% .. BOOiKan City So.. 24% 24% 24% 24%. %
65 46% 63% 63% 4 300|Kan CUy S pf. 64%. 64% .63% 03% _ ^
64% 82% 42% 43 e!2 12800 Kcllv Spr Tim.! 44%! 44% 42% 42', . 1%
54 JO"-*] 91 93 [ 8l 10(>]Ky S T 8 p.-pf! 91 | 91 PI Pi

ft
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:hange quotations.
CEMI5ER 7. 1931.

1921. 1929. 1919.
Yearto date 156.0:'I,723% 203,446,335 Va 296.368.874

10.1 m r.CIo.iiuj,-, |Ulv.iI (Open- tliifli- bow- Clos-I Net
Hlltl' i.ow. hlil AM< 1ii>.[ fl.i.-a I I lug. I eat. Ml. !n>. )Oh'm»
26 IT 25% 25M»I ..I 6500; Ken neoott I 25% 28 25% 25% i TT~
lVTto 8*4i 10% 11 HI 6400'Key Tire A R. 10%; 11% 10% 10%+ %

177 '185 174 175 6 1100 Kresge S 8...175%Il77 175 175 + %
58% 33 40% 46% .. 2 400; Lack Steel....) 47% 47% 48% 46%. %
2S j 17%! 23 28 .. 200; LErit & W plj 25 25 25 25 . %
80 17%) 20 29% 2 1800 Lee Rub A T.. 30 30 29% 29%,. %
00%: -17 * a 59 6»%!3% IClOo'Lehish Valley.; 60 60% 59 59 |. %
99 G-J 91 ! 92% 7 2100 Lima Txico.... 92%! 93% ?2 92 |+ %
100 jl37 1156 J169 12 20C'L1« A M T pf. 15874 158% 1»8% 158%!+
21%: 10 14% 14% .. 2500 Loews lm ... 14% 14% 14 14 . %
12% 7% 974' 10% 1 700, Loft Inc 9% 9% »% 9%. ..

42 50 40 41 .. 500 lAX»b. Wllos B 41%. 41% 41% <1%!*+ *
164% 136 152 |154 12 300(Lorillard. P...'155 155 lo8% 153%|. 1%
jis 07 109 :i09% 7 lOOLouis A Nash.|109% 109% 109% 109%,. %
89% 21 29 30 .. B00 Manatl StiRar.) 30%| 30% 29 29 1%
58% 34% 36"%' 33 7 2u0;Man File Ouar; 26% 36% 38%1*
34% 18 34%| 24% 1% 400 Manhat Shirt.[34% 34% 34 54%. %
45% 27 33%! 35 i ...| 200 Mkt S R pr pf, 34% 35 34%1 35 ..

30% 12% 2«%| 27% .. 400lMark(nd Oil. v 27 27 27 17 . 1%
24 11% 20 23 .. SOOiMaibifton AW! 23 -3% 23 28% + 1%
15%; S 12% 12% .. 400 Max Motor B.j 12% 12% 12%
100%i 65% 97 99% Si 2200!.Mays Dept SL; 99% 100% 97% 9. % + %
164%! 84% 112 112% 12 15600 Mex Petrol ... 112 118%(111% 112%

26%15% 25% 25% 2 1284 Miami Copper. 2574 26% 25%*
16%| 10 1474 15 11.20 9600 Mid Slates Oil. 1674 16% 14% Ts . %
32%! 22 27% 23 .. 4300>MidvaJe S A O 28 28% 28 -8% + %
74'5i 63 69 70%! 7 600iM,SfPA S SM, 71 7174 <0 <0 2%
9% S% S74 9%) .. 14001Mo, KiTwi 9% 974 « 74 8% . %

24%! 22*. 23 23%; .. EOOjM.K&T pf w i 23% 24% -3% 23% + %
3% % 2 2%l .. 1100'Mo, Kan & T. 2 8 2 21
5% 2% 2% 3 400;Mo, K A T pf. 374 3 2%

23% 16 1S74 1874 .. 3100 Mo Pacific ... 18% 18% 1874 18%
49% 33%l 46%! 46% .. 3700'Mo Pacific pf. 47% 47% 4674 46% . 7a

100 927a 99 [100 7 100 M Power pf c. 100 100 100 100 ..

25 14%; 1SV,1 13%: .. 70001 Mont W A Co. 14% 1474 12% 13% %

,S*.S"ii«SI«gS }( §120 |105 114*4 :115 7i 100'Nat Bis pf 114% 11474 114%i114^ + i
5?si %' 17*1 1?4 22001 Nat C & Cable. 174 1% 1%! 1% %

65 26 42 (43 6. 1400 Nat En 5 St.. 42 74 4 3% 42% 4-74 %
ftb y<Vi 6i> *0% 0 t>UU: ;\«l IAXLU. 03 ?2 o»

6% 3%| 3% 4 .. 100 NRRofM 2d pf 3% 3%| 3% 3% . %
14% a 14 14*4 2600 Nevada Con C. 14 14*4 14 14% + %
77% 46 60 61 6 100 N O, Tex & M. 61 61 61 61 + %
76 64%I 73% 74% 5j 3400 X Y Centra'.. 74% 74% 73% 73% + %
71 68 j 70 71 6 100|NY,Cdb8tL 1 pf 71 71 71 71+1
39 20%| 31 32 2% 100'N York Dock. 31% 31% 31% 31%. %
23% 12 12% 13 .. 4200IN Y. N H & H 13% 13% 12% 12%. %
23% 16 2U%1 20% 2 lOOOlN Y, Ont & W. 21 21% 20% 20%. %
13% 8%; 10 11% .. 1001 Norfolk South. 10% 10% 10% 10% ..

104% 88% 97%! 98 7 COOlNorf & Went.. 98 98% 97% 97% . %
46 32% 44%I 43 3 3300iNorth Am Co.. 45% 45% 44% 44%. %
44% 31% 39 40 3 1300 N .Oil Co pf.. 40 40 39% 39%. %
88% 61% 80%; 80% 7 9400jNorth Pac 81% 82% 80% 80%. %
4 1% 3 3% .. 1100 Okla P A Ref. 3 3% 3 3
80% 14 14% 15% 2 lOOiOrph Clrc 15% 15% 15% 15% + %

148 67 115 119 8 400lOtis Kiev U7 119% 117 119% + 2%
16 8 9 9% .. 800 Otis Steel 9% 9% 9% 9% . %
54% 24% 27 27% 2 400 Owens Bottle. 27 27% 26% 27% . %
19% 7% 714 8 ..I 200 Pac Devel 8 8 7% 7% . %
65% 46% 64 64% 5 300 Pac G & Elec. 64% 64% 64 64% . %
17% 8 11% 12% ..' 800 Pac Mail 11% 12 11% 11% ..

47% 27% 45% 46 1% 25400, Pac Oil 45% 46% 45% 45%+ %
58 38% 57 60 .. 100'Pac Tel & Tel. 58 58 58 58
79% 38% 51% 51% 6 3100'Pan Am P&T. 51% 51% 51% 61% + %
71% 34% 46% 47 6 5001 Pan Am P&T B 47 47 46% 47 + %
13% C 13 13% .. 200'P*handle P&R. 13%i 13% 13% 13% + %
41% 32% 32% 33 2 18700,Penn R R 133% 33% 32% 32% 1
17 67* 9% 10 .. 1800 Penn S Steel.. 10% 10% 9% 9% %
59% 33% 66% 56% .. 25001People's Gas.. 56% 67% 56% 56% + %
237s 15% 21% 22% .. 36001 Pert Marq.;.. 23% 23% 22 22 .2
66-"6 34 64 66 "7*5 Ppm Mnrn nf 64 66V. 64 65 4- 1
35% 26%f 83% 33%' 8 SOOlPhila Co 33% 33% 33% 33%,. %
33% 13 31% 32% .. £600 Phillip* Petrol 32 32% 32 82% U- %
42% 9% 14% 1-1% .. 1300 Pierce Arrow. 15% 15% 14% 14%!. %
88 21 34%! 34% .. 800 Pierce Ar pf.. 35% 35% 35 35 J ..

14% 5% 12% 13 .. 3600 Pierce Oil .... 13 13 12% 12% . %
78 30% 70% 71 8 200|Pierce Oil pf..: 70% 70% 70 70%!+ %
64% 51 63%f 64 5| 7700lPitts Coal of P 62% 64% 62% 63% + 1%
92 82%] 91 93 C] 200i Pitts C of P pf 92 92 92 92 1+ 1
82 23 26%! 27 .. 400|Pitts A W Va. 27 27% 26% 26%!. %
80 70 78 80 6 100|P & W Va pf. 79% 79% 79% 79% . %
16% 12% 15 15% 1% 400 Pond Cr Coal. 15% 15% 15% 15%,'. %
96 48 66 67 8| 800! Press Steel C. 67 67 66% 66?ki. %
104 83 J 89 93 .. 200! Press S? C pf. 91 91 90 90 1+ 1
31%| 20%f 29%l 30 .. 9600 Prod & Ref... 30%| 31% 29 30 . %
39 35 SS 3D .. ICO'Prod & Ref pf| 39 39 39 39 ' + 4
70% 54 .. 61 4 lOOlPub St rv N J. 64 64 64 64 -1-4

lit!' 87% 107% 108% 8 500,iPullman 109 109 108 108 .1
r.Jvj 24% 29% 30 .. llOO.Punta AI Sug. 30% 30% 29% 29%. %
39% 21% 36% 37% 2 2600:Pure Oil 37% 37% 37 37 . %
91% 67 91% 93 8 lOOiRy Steel Spr.. 93 93 93 93 + %
15 11 14% 14% .. 1700!Ray Con Cop. 14% 14% 14% 14% ..

89% 60% 71% 71% 4 4600; Reading 73% 73% 71% 71%!. 1 Vi
38% 17% 24% 26% 200 Rem Type ... 24% 25% 24% 25%)-r 1%
39% 18 24 | 25 .. 1100 Iteplosle Steel. 24% 24% 21% 24%i. 1%
24% 1 5 6%| 0%| ..! 200 Rep Mctor Tr 6% 6% 6% 6%j ..

73%! 41 %i 52% 53% ..) 2800Hep Iron & St 53% 54% 53 53 j. %
69% 40% 48%j 48% 5.20 2900 Royal D N Y.. 48% 48% 48% 48%,. %
14%! 10%! 13% 14% ll 100'St Jos Lead... 13% 13% 13% 13%!. "i*
2.% 19% 21% 22% ..I 6600lSt L ii San F. 22% 22% 21% 21%;. 1%
39% 27*4 34 38 ..] 1001St L ft S F pf. 37% 37Va 37% 37%:. %
30% 19% 21 22 .. SOOlSt Loula 8 VV. 21% 21% 21 21 . %
41 28 32% 33% .. 1400 St L S W pf.. 33 33% 32% 32%. %
23% 87s 10 11 .. 100 Savagj Arms. 10 10 10 10 . %
«% 2% 2% 2% .. 200 Saxon Motor.. 2% 2% 2% 2% + %
7% 2% 3 3% 6001 Scab Air Line. 3% 3% 3 8 . %

9S3i 54% 55% 55% .. 11300 Scars Roebuck 07 57% 55% 55% . 1%
25% 12%| 23% 24 .. 6400 Seneca Copper 23% 24% 23% 23%+ %
7%! 4% 7% 7% .. llOOjShattuck Ariz. 7% 7% 7% 7%!+ %
49 30%j 37% 38% 74c lOO.Shcll Tr & Tr.j 37% 87% 37% 37%j. %
28% 16% 22% 22% .. 8606 Sinclair Cons. 22% 22% 22% 22%I. %
75 68% 70 75 7' 100:Sl-Sh S & I pf.] 74% 74% 74% 74% ..

161 67% 79% 79% 6! 6800[South Pac.... 80% 81 79% 79%. %
24% 17% 19 19% .. 1C00 South Rail 19% 19% 19 19 _ $4
60 42 47 47% ..I 800'South Rail pf. 47% 47% 47 47

192 124% 185 185% 5: 2500 Stand Oil N J ..188 1S8% 184 185% . 2
113 10r»%|112 112% 7 lOOOiStand O NJ pf 112% 112% 112% 112% ..

92% 67%| 87 89%. 4' 17001Stand O of C. 90% 00% 89 89% . %
46 [ 25%! 32 '33 2500|.Stromborg Car. 33% 34% 33 33 . %
93%; 43% 80% 80% 7 53000!Studebaker ... 81% 82% 80% 80%. 1%
103 83 .. .. 7 200j.Htudebnkcr pf. 87 97 97 97 . C
10% 3 4% 4% .. 2600'Submar Boat.. 5 0 4% 4% . %
13% 3% 7% 7% .. 1200|Supertor Oil... 7% 7% 7% 7%+ %l
48 20 80 81% .. 200(Superior Steel. 30% 30% 80% 80%+ %]
25% 3% 3 5 .. lOO'Temtor C&F A 3% 3% 3% 8% . %
10% «% 10% 10% .. 4600lTenn Cop & C. 10% 10% 10% 10%. %j
47 29 46% 46% 3 40200iTexas Oo 45% 47 46% 46% + 1%
30% 32% 83 83% .. 2200'iToxaa, Gulf S. 33% 33% 33 33%. %l
8678 15% 28% 29 1 9106 Tex Pac CAOil 23% 80 28% 29 + %
27% 16% 23% 23% .. 2900 Texas & Pac.. 24 24 23% 23% . 1
20% 12% 14% 10% .. 4O0ITh!rd Ave 15% 15% 15 15 . %
72 45 69% 69% (6 l760|Tt>b Products.. 60 60 69% 59% . %
27% 16 23 27 .. lOOiT.StLAOpf ct d 26% 25% 25% 26% . 1%
13 6 10% 10% .. 13700(Transcon Oil.. 11% 11% 10% 10%. %
44% 28 31% 33 2 100 Trans A W St 32% 32% 32% 82%. %
75 67 69 71% 8 200 .Tin Bag A P.. 72 73 72 73 +1
25% 15% 19% 18% .. 5000]Union Oil 19% 20 19% 19%. %
13174 111 127 127% 10 19001 Union Par 127% 128% 127 127
-41' Oil/ 71 It T'l .4] A AA !l '« *9 »70 1Zl *7 01Z 71 R/ 7151 1 9u_
11-/3 «- 7* 71, '«» 7 i"V Uli I dl I/I I'm >*71 <1711 ll-Ti: iVB
34 19 23 26 ..( 400 United AI Stl. 25% 25% 25% 26% . '<*
4V 36% 44%I 44%|3%, 200'ir DruK 1st pf. 44% 44%I 44% 44% %

207 95% [122% 123%' 8 200|United FYult.. 123% 123% 122% 122%| ..

26 17 20%I 21 1 .. 100 Un Ry Inv pf. 20% 20%! 20% 20%;. %
63% 46% 52% 52% 61 4100 U S Retail St. 63% 53%! 62% 52%;. %
19 11% 17%' 17% .. 600 USCIP4E.. 17% 18 17% 17% . %
57% 38 54%! 56 E| 100IUS C 1 P&E pf 55 56 55 65 i-f %
7 6%! 6% 7 ..! 200 TJ S Bxpruaa.. 6% 6% 6% 6%1+ %
27% 8% 10% 11% .. «00|1 J S FY>od Pro. 11 11%I 10% 10%,. %
74% 35% 37% 38 .. 2600[IJ 8 Ind Ale.. 37% 88% 37% 1%
60% 41% 60 C0% .. 4400 US R& Imp.. 68% 60%[ 58% GO + 1%
73% 40% 53%; 53% .. l4900'U S Rubber... 55 55% 53% 63% . 1%

1037; 74 .98 99% 8 100IU 8 Rub 1st pf 99% 99% 99%! 99%
36% 26 33 , 34%i .. 2200!TT S 8m, R&M| 34 34%| 34 84% + %
44%![37 (43 43%|3%( 400'USSm. RAM pf 43% 43% 43% 43%+ %86%) 70%I 83%' 83%; 6 14600iU 8 Steel 83% 84% 83% 83%. %
114%,106 [113 Jll3% 71 600|r S Steel pf... 113% 113% 113% 113% + %
61 41% 69% 60 2 5300 Utah Copper... 59% 61 59% 60 + %
41 25% 82 82% .. 5800'Vanadium .... 82% 83% 83 32 . J
42% 20% 29 29% .. 800!V*a-Car Chem. 80% 80% 29% 29%. %
102% 67% 72% 73 .. 100,Va-Oar Ch pf. 72% 72% 72% 72% + 1%
95 68 83 87 6 100'V'a Iron, C&C 88 83 83 88 . 2%
9% 6% 7% 7% .. JOO! Vlvaudou 7% 7% 7% 7% ..

9 7 7 7% .. 400' Wabash 7 7 7 7 . %
24% IS 20%' 21 .. COO1 Wabash pf A. 21 21 21 21
16% 12% 13%I 15 .. 100>Waba«h pf B. 18% 13% 18% 13%+ %
72 49% C7% 69 2% 300; Wells Knrpo.. 69% 69% 68% 68% - 1%
11% 8% 3% 9 .. 300'West Md 9 9 8% 8% ..

21 14% 16 17 .. 200 West Md Id pf 16% 16% 16% 16%. %
80% 17% 19 18% .. 14001 West Pacific.. 18% 18% T8 18 . %
70% 56". 67 68 6 100 West Pne pf.. 58 68 58 58 . %
49% 3«% 49 40% 4 2000'West K M.. 49% 49% 49% 49% + %
11% 7% 7% 7% .. 100 Wheel A L. H. 7% 7% 7% 7%t. %
44 29% 40 40% 4 IMOWhlte Motor.. 41 41 40% 40%. %
19% 7 '12% 12% .. 9- ii White Oil 12% 12% 12% 12%. %
18% 8% 15 15% .. 1200 Wtek Spon St. 14% 15% 14% 15 + 1
10% 4% r, f.44 .. esoOjWIllyn Over... 6 6% 6 6..
42 23 29 80% .. 800'Willys Ov pf.. 80 80% 29% 29% + %
89% 63 69 C9 7 400 Wilson & Co pf| 69 69 68% 68%i+ %89%! 65 68 69 100 Wilson pf s f 5 68 68 68 68 ..

tee liar. I12KIL11 27 s anois lieau. ioaiz. tec >.,

r.5%! 30% 43%l 44 4 600 Worth Pump.. 44 44% 1 44 44% + %
70 54 82 | 87 6 lOOAVorth P pf Fl.1 69 69 69 69 t-f- 1
9*»| 6% 9%>25c BOOiWrieht Aoro..| 9 9 I 9 | 9 I ..

Ex div. tKx rights. tin scrip, x Port stock. o In stock, f Part extra.
NOTE.Odd lot transactions are rot recorded In separate line unions sales

wore made at price ou'stde of the regular lot range.

BANKS DECLARE DIVIDEND. on'1 of thftt P*y»b'« on December
31 to Its stock of record on DecetnCommeree

and Guaranty Trwst \n- lB"
The National Bank of Commerce denounceDtshereementa. clarcd an extra dividend of 4 per cent. In

Two banking Institutions, the Gnsr- addition to Its regular quarterly dlsantyTrust Company and the National Luraoninnt of 3 per cent., both nnyalile on
Bank of Commerce, declared yesterdav January 3 to Its stock of record on Be
Mvldenda on their capita) stock. The ' cud>or 16 On Janua.y 3 of this year a

__ _ . , . extra dividend of 3 per cent, was deGuaranty Trust Company declared a rI.r(M) h, th. b.n|| jmn.nrr< ,9,9
quarterly dividend of 8 per cent., the see-1 Its extra was 3% per oeot.

i :

TOPICS OP WALL STREET.

Ream la r l t«h Dlrlileod.

The directors of the porphry topper
companies held their quarterly meeting
yesterday and declared the regular
dividend of CO cents a share on the
oapltal stock of the Utah Copper Company.No statement was given out
after the meeting, as was generally expectedWall Street, as It had been
rumort .uat an announcement of proposedresumption of production might
be made. A director of the companies
aeelarea tnai me matter or resuming
operations waa not even discussed at
the meeting.

Railroad Hharea nrary.
Moat railroad chares were unusually

heavy yesterday and particularly vlgIorotis eelling developed In St. Paul and
Pennslyvanla, both of which declined
very sharply. The situation wtt^i respectto the railroad stocks has caused
considerable comment in Wall Street
because, notwithstanding a greatly imJproved sentiment with respect to the
market ns a whole during the last few
weeks, the railroad stocks have snown
only slight disposition to <mprove. A
reason advanced for their failure to
move Is that several spectators for the
rise in rails, who have been holding
their stocks for weeks on advice of
scores of commission hou?«s and market
experts, who predicted a good market
in that department, became impatient
when they saw industrial and sj>ecialty
stocks moving up all around them
while the rails stood still and finally
let their holdings go. St. Paul commonstock declined to 18%, where It
showed a loss on the day of 3% points,
while St Paul preferred stock slumped
2% points to a low of 32%. Some unusuallylargo blocks of Pennsylvania
were thrown on the market and the
net result of the day's trading 'n that
stock was a point loss at 32TJ, its low
und last quotation for the day.

ni u IIr7 nvian

Call money loaned from a renewal of
iVi per cent, lip to a maximum of 5',6
per cent. In yesterday's market In the
New York Stock Exchange. No explanationwas given for the stiffening, but
money brokers reported an adequate
supply st 5Vj per cent. A feature of
the time money market was the consummationof loans to run until December
30 at 4 per cent. For over the turn
of the year the rate was 5 per cent.

Texas Company Shares Strong.

T<rxas Company shares displayed conspicuousstrength yesterday and even
In the sharp reaction of the last half
hour did not lose all their gains. Buyingof them was given considerable
Impetus by a story from Chicago that a

plan for distribution to the company's
st/xwiolders of Its $4,000.u00 sulphur
properties was under consideration. It
was said that a meeting of its directors
would be held here next week to "take
up the proposal and it was suggested
that u new company would bo formed
to take over the sulphur properties, the
stock of the new company to be given
Texas stockholders as a dividend. At
tho company's local offices it was said
that nothing regarding tho Chicago
story was known, but it was admitted
that A. L. Beatty, president of the companywas In tha* city. Several months
ago It was rumored that a move of that
sort was being considered and at that
tlmo Texas officials said such a step
might bo taken at aomo future date.

S. H. Kress November Soles.

The November sales of the P. H.
Kress Company were $2,384,539, In contrastto $2,459,313 in November. 1920.
For the first eleven months of 1921 Its
sales wero $24,158,608, In 'contrast to
$24,564,880 In tho 1920 corresponding
period.

Ilclme 1'nyn Rxtra Illvldend.

The George W. Helmc Company lias
declared an extra dividend of 4 per cent,
and a regular dividend of per cent,
on its common stock. Thb regular dividendof 1% per cent, on its preferred
issue has been ordered. A11 the dividendsare payable on January 2 to Its
stock of record on December 17.

rrclght Car Repairs.
About 14.8 per cent, of the country's

total of 2,350.000. freight cars were in
bad order on November 15, in contrast
to 15.4 par cent. In need or repair# on

November 1, according to reports or the
American Railway Assoclalion's car
service division. The cut of 25.850 cars
In the number of bad order cars thus
shown was clue mainly to repair work
carried on In railway shops. There Is
a growing conviction among railroad
officials and equipment manufacturers
that in the future carriers will farm
out an increasing amount of si»ch
work to plants able generally to obtain
labor and capital at rates below thoao
paid by railroads.

I. C. C. Rata Inquiry.
The accounting committee of the Associationof Railway Executives has

sent to Its member roads a questionnairecalling for Uetalted Information of
revenues and expenses for six months
onded on September 30. 1921, and for
estimates of how every rond would
have fared If a 10 p»r cent, reduction In
rates on farm products had been In
effect In that period. The data will be
presented to the Interstate Commerce
Commission in connection with tl»j comprehensiveInquiry to be started on Decerniter li to determine whether freight
rates can bo reduced furtlssr without Injusticeto carriers. The railroads plan
to put into effect, on or before January
1 the six months I i per cent, rate cut
on agricultural products authorized by
the commission a few clays ugo.

Atlantic finlf'a Sen Well.

The Atlantic Oulf and West Indies
Bteainshlp Line*, through Its eubsldlury,
tlio Atlantic Gulf Oil Company, has
brought In another new well In the
Zacamlxtle Held, according to annogncenientmade yesterday Tho Initial flow
of the well was estimated at 7,600 barrels.The company a pipe line has been
completed to It.

0.OOO Ton Steel Contract.

The American Bridge Company has
taken an order for approximately 6,000
tons of steel for tho new office building
of tho Atlantic Refining Company in
Philadelphia, according to despatches
received yesterday from that city.

(Intta Three HIrectorships.
J. Horace Harding hee resigned as a

director of the American Beet Sugar
Company, the Anaconda Copper Mining
Company and the White -Motor Company,according to announcement made
yesterday. His action Is understood to
ho the result of a desire to lessen his
business activities.

U. 8. TO PAY $148,000,000.
Will lie line for Intrrrat on Dec.

»n.-94R.OOO.OOO Belongs Here.

Approximately jMR.oou.ooo in interestwill be payable by the Government
on December IB on all Isaucs of first
Liberty bonds and Victory notes and on

certain Issues of certificates of Indebtednessand Treasury notes. Of that estimatedtotal about 14 8.000,000 probably
will be paid by the local Reserve Dank.
Coupons from these obligations may

bo sent now to the coupon paying divisionof the bank. Checks In payment
of such coupons will ba ready for deliveryat 9:30 A. M. on December 16, or

member banks may request that their
proceeds when due be credited to their
reserve accounts.

Cp Callable or
Non-Callable

Bonds ?
The recen decline of H
money rates, and tho
marked advances in bond
prices, have created an in*
teresting problem regarding
the relative value of the
more attractive non-callableand callable bonds.
TT7- 1 1 J f
vrc nave iciccua iot comparisonone of the best of
each type.
We invite req uests for our
inv-stment offering No.
BX-43. which gives full
particulars.
A. B. Leach& Co.,Inc.

J Itreatment Securities
62 Cedar Street, New York

P?»ton Cl(Ireland Hartford
rtuladclpliU Minneapolis Pittsburgh

Amer. Typefounders
Continental Motors

Glidden Co.
Goodyear Prior Pref. 8%

Singer Mfg.
I _____

Bought.Sold.Quoted

Specialist* in

UNLISTED SECURITIES

TOBEY&KI^K
Members New York Slock Exchange

25 Broad St. 208 So. LaSalle St
New York Chicago

first Mortgage Bonds
are getting scarce

We can still offer limited
amount of long-term First MortgageS% Bonds of a prosperous

Public Utility Company
having a wide diversity of earningsfrom electric light and
power, gas and Ice plants and
an urban traction line.

To yield about 7.30%
Interest earned 2% times.

IVrfte for Circular N-3

Henry L. Doherty& Co.
Bond Department

60 Wall Street New York

New Issues
arc being quickly absorbed
and many times oversubscribed.The demand for
investment securities is very
keen, and all indications are
that it will continue so for an
indefinite period. We advise
those contemplating investing
to make their purchases now
rather than hold off and pay
higher prices. Investors desiringto be kept posted on new
issues should request their
names be placed on our
special use tor tins purpose.

WCLan§leyS Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORKMOCK EXCHANGE

J. K. ftice, Jr. & Co. Buy & Sell

American Brass
Carlisle Tire Pfd.
Lehigh Val. Coal Sales

r r & i«»Dt
IfltVdU tui (I. I/. VX 191 1 I.

Spicer Mfg. Pfd.
West Va. Pulp & Paper i

J.K.Rice,Jr.&Co.
Mionea <000 to <010 John. 8« Wall St.. N. 1.

Sugar Securities
ROl OUT.SOLD.QUOTED

Central Aguirre National Sugar
Fajardo Sugar Manati Sugar Pfd.
Federal Sugar Savannah Pfd.

Cuban-American Suear Pfd.
South Porto Rico Sugar Pfd.

West India Sugar Finance Pfd.
Francisco Sugar 6s, 1939

West India Sugar Fin. 7s, 1929
Cuba Co. Debenture 6s, 1955
Federal Sugar Ref. 6s, 1924

FARR & CO.
Member* New York Stock KxehangS

133 Front St. (Cor. Pina)
T«t«pVione John 6410

A


